Just as ecology has benefited from the economic theory of optimization, economics can benefit from the ecological theory of adaptation. We examine the impact of short-term, nongenetic adaptive self-protection on the values individuals attach to uncertain prospective environmental resources. We demonstrate that collective provision of reductions in supply uncertainty does not necessitate a positive option value, given that uncertainty is influenced by the individual's ability to adapt through self-protection. We conclude that the total value of reducing the supply uncertainty of a natural resource is reflected in both the individual's option price payments for collective provision and in his willingness-to-pay for adaptation through self-protection. By ignoring adaptive self-protection, traditional benefit-cost analysis has systematically underestimated the total value of environmental resources that are characterized by uncertain supplies. 
INTRODUCTION
The relationship between private self-protection opportunities and the value of public provision of resources in uncertain supply has rarely been explored in environmental economics. The most significant example of this inattention is arguably the economic literature on option value. Weisbrod (1964) Schmalensee (1972) , Bishop et al. (1982 ), Brookshire et al. (1983 , and Plummer and Hartman (1986) . (Hannon (1979; Caraco and Lima (1985) [Morgan and Hamilton (1980) ; Dirzo (1984) [Edmunds (1974) ; Harvey and Greenwood (1978) ; Krebs and Davies (1981) ]. Viscusi (1979) ] and long-run [e.g., Alchian (1950) [Smith and Johnson (1988) ]. Gallagher and Smith (1985) and Smith (1985) [Cook and Graham (1977) ]. Greenley et al. (1981) , Brookshire et al. (1983) , Walsh et al. (1984) , and Smith and Desvousges (1987) 
As in Cook and Graham (1977) Rhoades (1983) and Baldwin and Schultz (1983) Bishop (1982) , Brookshire et al. (1983), and Freeman (1985) 
In the extreme case ~here the individual would prefer not to have any collective provision whatsoever, (7) is 
